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DONGHAI SECURITIES

RST8] BT

1. PR 3 B stk

BHAL 1-3Q2009  1-3Q2008 YoY 3Q2009 3Q2008 YoY 2Q2009 QoQ

EXITEN 42,843.48 30,327.35 41.3%| 15,135.83 10,598.36 42.8%| 16,037.47 -5.6%
SRR 41.3% 29.3% 11.9% 42.8% 29.0% 13.8% 44.7% -1.9%
ERIE S 32.9% 34.1% -1.2% 34.5% 35.1% -0.5% 30.4% 4.2%
AR A 28,731.93  19,983.65 43.8%| 9,907.58  6,881.43 44.0%| 11,166.96 -11.3%
Bk A A B W 533.18 251.27 112.2% 233.13 102.16 128.2% 201.40 15.8%
B /7 & 27.9% 30.5% -2.6% 29.2% 32.5% -3.4% 24.1% 5.1%

A % 5,250.66  4,076.31 28.8% | 2,07352  1,459.47 42.1%| 1,667.04 24.4%

H B E 12.3% 13.4% -1.2% 13.7% 13.8% -0.1% 10.4% 3.3%

ERE %A 2,131.58  1,667.96 27.8% 763.85 537.23 42.2% 740.36 3.2%

EE G FE 5.0% 5.5% -0.5% 5.0% 5.1% 0.0% 4.6% 0.4%

B B ) 4,015.61  2,659.58 51.0%| 1,409.16  1,011.68 39.3%| 1,476.35 -4.6%
L 1S E 9.4% 8.8% 0.6% 9.3% 9.5% -0.2% 9.2% 0.1%

43 ) 538.11 843.12 -36.2% 170.76 441.24 -61.3% (25.81)  -761.6%
Vg S L 1.3% 2.8% -1.5% 1.1% 4.2% -3.0% -0.2% 1.3%

F = BALB K 672.25 322.39 108.5% 226.33 122.94 84.1% 280.76 -19.4%
AL SR 12.65 (125.64)  -110.1% 0.00 (56.01)  -100.0% 14.56 -100.0%
BRI S 2.35 98.52 -97.6% 0.00 46.82 -100.0% 9.48 -100.0%
kA 985.16 495.94 98.6% 351.50 33.02 964.5% 554.46 -36.6%
13K & 98.6% 34.0% 64.6% 964.5% -61.5%  1026.0% 42.1% 922.4%

Bk A 1 F 2.3% 1.6% 0.7% 2.3% 0.3% 2.0% 3.5% -1.1%

dny B LI 882.96 745.65 18.4% 262.81 310.11 -15.3% 502.78 -47.7%

B B E b 53.96 42.65 26.5% 11.35 12.83 -11.5% 11.16 1.7%
FANERS 1,814.15  1,198.94 51.3% 602.96 330.30 82.5% | 1,046.08 -42.4%
B PTAEHL 494.42 225.78 119.0% 151.97 26.57 472.0% 283.38 -46.4%
TR E 27.3% 18.8% 8.4% 25.2% 8.0% 17.2% 27.1% -1.9%

A 1,319.73 973.16 35.6% 450.99 303.73 48.5% 762.70 -40.9%
R VHME ARG 127.72 157.43 -18.9% 42.34 45.39 -6.7% 57.99 -27.0%
5?;?“\‘3 A A 1,192.02 815.73 46.1% 408.65 258.34 58.2% 704.71 -42.0%
PP 46.1% 35.3% 10.8% 58.2% 80.7% -22.5% 41.9% 16.2%

HF R 2.8% 2.7% 0.1% 2.7% 2.4% 0.3% 4.4% -1.7%
HRIkHE (L) 0.65 0.45 46.1% 0.22 0.14 58.2% 0.38 -42.0%

RALRM: FABIERBE AT, Wind 77
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A 2. BB ATR

b5 HBEA 2005A 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsiO
EXTTIN 21,575.9 23,214.6 34,777.2 44,2934 60,949.2 74,543.8 88,903.0 27.4%  37.6% 22.3%  19.3%
R E -4.9% 7.6%  49.8%  27.4%  37.6%  22.3%  19.3% -22.4%  10.2% -153%  -3.0%
BEBHR % 15,0364 15341.0 22,567.5 28,963.8 40,758.7 50,050.6 58,883.0  28.3%  40.7%  22.8%  17.6%
FH 43331 45195 7,6451 9,692.6 13,050.3 16,127.6 20,064.0  26.8%  34.6%  23.6%  24.4%
W2 IR A B A 2,206.4 3,171.2 4564.6 5637.0 7,140.1 83656 99560  235%  26.7%  17.2%  19.0%
BALAFE 35.4%  34.2%  33.9%  33.4%  32.4%  32.2% 318%  -04%  -1.0%  -02%  -0.4%

B R A 13,944.8 152731 23,0045 29,4925 41,2159 50,522.4 60,6120  28.2%  39.8%  22.6%  20.0%
B A AHLA B A 1057 1114 2803 4159 4571 5591  666.8  48.4% 9.9%  22.3%  19.3%
L8k 20.9%  32.1%  28.4%  287%  26.1%  25.7%  25.3% 03%  -26%  -04%  -0.4%
Yo 3,023.1 3,401 43951 53125 6,826.3 82744 96015  20.9% 285% 21.2%  16.0%
Y 14.0%  13.5%  12.6%  12.0%  11.2% 11.1%  10.8%  -0.6%  -0.8%  -0.1%  -0.3%

&30 8 ) 3,137.1 12447 1,777.6 2,099.7 26269 3,130.8 3,6450  18.1%  25.1%  19.2%  16.4%

B R F 14.5% 5.4% 5.1% 4.7% 4.3% 4.2% 41%  -04%  -04%  -01%  -0.1%

¥ & 90 2,832.7 32104 39941 5546.4 6,708.9 8,090.2 24.4%  38.9% 21.0%  20.6%
B F 12.2% 9.2% 9.0% 9.1% 9.0% 9.1%  -0.2% 01%  -0.1% 0.1%

W43 Al 288.8 2396 4944 13083 9142 10660 1,557 164.6% -30.1%  16.6% 8.4%
T5 5 # 1.3% 1.0% 1.4% 3.0% 1.5% 1.4% 1.3% 15%  -1.5%  -0.1%  -0.1%

R EBIEFE 0.0 233 7891 4194 9752 11927 14224  -46.9% 132.5%  22.3%  19.3%
ANRMNAETE B S I 0.0 166 1156  (128.3) 13.0 10.0 100 -211.0% -110.1%  -23.1% 0.0%
BB E (59.4) 31.8 504  122.7 15.0 15.0 150 106.4% -87.8% 0.0% 0.0%

B F3H 1,032.9  398.1 1,000.8 12454 24151 3,1145 3,7343  244%  93.9%  29.0%  19.9%
R 12.7%  -615% 151.4%  24.4%  93.9%  29.0%  19.9% -126.9%  69.5% -65.0%  -9.1%

B FY 4.8% 1.7% 2.9% 2.8% 4.0% 4.2% 42%  -0.1% 1.2% 0.2% 0.0%

da: B A IPEN 276  658.7  906.1 1,098.3 1,271.9 15315 1,800.8 21.2%  15.8%  20.4%  17.6%
e BAksh ok 16.7 262  179.2 81.1 83.0 83.0 83.0 -54.7% 2.3% 0.0% 0.0%
FIPERE 1,501.9 1,030.7 1,727.7 22625 3,6040 45630 54521 31.0% 59.3%  26.6%  19.5%
e FTAHL 158.5 1271 2763  350.6 7208 9126 1,090.4  26.9% 105.6%  26.6%  19.5%
SRR E 10.6%  12.3%  16.0%  155%  20.0%  20.0%  20.0%  -0.5% 4.5% 0.0% 0.0%

%A1 1,3433  903.6 14515 19119 28832 36504 43617 31.7% 50.8%  26.6%  19.5%
B VEMBEARE 1490 1366 1993  251.7 3959 5012 5989  26.3% 57.3%  26.6%  19.5%
i?;g’“\ AMAE | 11043 7670 12522 16602 24874 31492 37628  32.6%  49.8%  26.6%  19.5%
K E 18.4% -35.8%  63.3%  32.6%  49.8%  26.6%  19.5% -30.7%  17.2% -23.2%  -7.1%

FA ) F 5.5% 3.3% 3.6% 3.7% 4.1% 4.2% 4.2% 0.1% 0.3% 0.1% 0.0%
Bk (L) 0.65 0.42 0.68 0.91 1.36 1.72 205 326% 49.8%  26.6%  19.5%

HAFRIR: FATERFFE A, Wind 57
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B, LPREE, AMfEAR, BERBA, B, AL EE; () RERL AR, JTeR%, 1§
SeAEdE, PAUEEL, dbeArdt, FREE%Z, bR, L, LR, FEup.

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
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B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,
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TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.
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